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Santos Annual General Meeting

<2
Santos’ Chairman, Mr Stephen Gerlach toId shareholders at its Annual General SUPPL
Meeting in Adelaide today that the Board remained confident in the future success o
the Company, foIIowmg the record reSUIts ach|eved in 2005

"VWhile we are benefiting from the uoyan commoany y prlce SRviTORmen , our resufts
also clearly demonstrate the traction achieved by the focussed growth strategy which
we put in place nearly five years ago, the resultant increase in production and
reserves, and the ability to control our costs,” Mr Gerlach said.

“And this success has also translated into ihcreasing shareholder value. Santos’ total
shareholder return for 2005, including share price appreciation and dividends, was
49% - well above the broader Australian. market return of 22°%.,” he said.

i
‘hese results provide a healthy indication of a successful exploration and production

company, with growing production and reserves demonstrating that our strategie Q@@@ESSED
working.

MAY 17205

Mr Gerlach said the 15% increase in the Company’s 2005 annual dividend to 38

cents THOMSON
per share continued a 29 year history of Santos paying either steady or \

increased dividends. | FINANCIAL
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and focus on capital managernent, are constantly in the minds of the Board and
management,” he said.

Santos Managing Director, Mr John Ellice- Flint outlined a $100 million commitment to

accelerate exploration and appraisal of the Company's expanding operatlons in the
Timor/Bonaparte region, offshore northern Australia.

Ehareholders were told that success with the Timor/Bonaparte program could lead to
- an expansion of their company's Liquefied Natural Gas (LNG) production, with
potential for a resultant material and positive impact on Santos’ medlum term growth

outlook. ;
! .
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Santos plans to quantify the size and deliverability of the resource in the northern
Bonaparte region, with a view to a future expansion of LNG production.

The Timor Sea/Bonaparte program follows Santos’ entry into the global LNG industry
with first production in January this year from the Bayu-Undan gas field (Santos
10.6% interest) via the Darwin LNG plant.

“Whilst this is our first direct exposure to the LNG market, our strategy of leveraging
our large contingent gas resources into future LNG developments continues to gain
momentum,” Mr Ellice-Flint said.

Ends

Santos stock symbols: STO (Australian Stock Exchange), STOSY (NASDAQ
ADR), Ref #82-34 (Securities Exchange Commission)
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Chairman’s Address

Introduction & Return to Shareholders’

There can be no doubt that 2005 was a standout year for Santos, as reflected in our
operating and financial results.

Whilst we are benefiting from the buoyant commodity price environment, our results
also clearly demonstrate the traction achieved by the focussed growth strategy which
we put in place nearly five years ago, the resultant increase in production and
reserves, and the ability tﬁcb_cgntrol our costs.

And this success has also translated into increasing shareholder value.

Total shareholder returns for 2005, including share price appreciation as well as
dividends was 49%, well above the broader Australian market return of 22%.

After careful consideration of the company’s continuing future growth objectives and
consequential capital expenditure requirements, the Board has been able to increase
the annual dividend by 15% to 38 cents per share, including a 20¢ final dividend.

As in previous years, Santos’ dividend payments are fully franked, and this is
expected to continue into the foreseeable future. This continues a 29 year history of
Santos paying either steady or increased 'dividends. The need to see growth in the
share price, increased dividends where appropriate and focus on capital
management are constantly in the minds ‘of the Board and management.

This morning, John EII|ce Fllm and | W|Il dlscuss our progress achlevements reallsed
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Financial & Operating Results

Operationally, in 2005, production increased in part due to new projects caoming cn
streamn and a total of 56.0 million barrels of oil equivalent was produced. This was an
increase of 19% over 2004.

Commodity prices were also higher. Our average gas price was 10% hlgher than
2004, and the oil price was up by over 40%.

Our increased production enabled us to nﬁaximise the benefit of higher prices and
consequentially, our sales revenue increased by 64% to $2.5 billion - a billion dollars
higher than the previous record revenue achieved a year earlier.

: !
Much has been written about escalating costs across the resources sector as higher
prlces have been caused b mcreased explorahon and productlon actlvnty Santos is

P T ST N e

However, our focus on controlling costs through management’s continuous
improvement program and other cost containment initiatives has been successful in
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limiting the actual increase in production costs to around 3% per barrel, which is a
pleasing result in the current environment.

Santos’ capital expenditure program in 2005 amounted to a significant $959 million.
This expenditure was more than covered by our operating cash flows which were up
by 141% to an all time high of $1.46 billion.

At the bottom line, reported Net Profit after Tax, which includes significant items,
increased by 115% to a record $762 million.

Taking out the effect of one-off items, the: underlylng net profit increased by 107% to
$639 million. ‘

Our balance sheet posmon remarns stron

=y e

with gearlng of 35% at year end readlly

““Ihe Falfview Coal Seam Mothane a'cqmsﬁtron in Qucensiand.
A substantial growth in reserves was another positive aspect of the 2005 result.

We achieved a proven reserve replacement ratio of 218%, and on a three year rolling
average basis, this ratio stands at 165%.

Put more simply, for every 100 barrels that we have produced over the last 3 years,
we have added 165 barrels or a net 65 barrels to our proven reserves.

These results provide a healthy |nd|cat|on of a successful exploration and production
company, with growing production and reserves demonstrating that our strategies
are working and that is starting to be reflected in our increased share price.

Growth Strateqgies and Drivers

Santos has continued to build its Australian business, and is broadening its scope
internationally.

We now have operations outside of Australia in Indonesia, Papua New Guinea,
Egypt and the United States. During 2005 we made a new country entry into
Kyrgyzstan, and more recently we have announced further exploration initiatives in
Vietnam.

Ten years ago, our Cooper Basin assets contributed three quarters of Santos’ annual
production and revenues.

Last year, approximately half of our production and almost two thirds of our revenue
was from areas outside of the Cooper Basin.

During 2005, we were successful in profltably growmg the company through

o avnlnmhnn_avnlnlfghnn_dmmlnnmnni_na
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make appropriate acquisitions to drive our business growth and profitability.
John Ellice-Flint will provide more details on the specific initiatives shortly.

Satety and Environment

Safety and the Environment remains an important priority across the business as
there can be no doubt this is critical to achieving success.

It is therefore pleasing to report continued improvement in these areas.
Our safety performance, which we measure using a recordable case frequency rate,
has reduced by over 45% during the last 3 years, and the rate for 2005 was 33%

below the industry average as calculated by the Australian Petroleum Production and
Exploration Association (‘APPEA"). ,

__Our ol spill prevention straiegy contmued to be a major focus in 2005 and for the .
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Qur approach to climate change is also imponant.

Climate change is an issue that is affecting us all, and for which we collectively —
individuals, communities, companies and governments — must take action.

We must continue as innovators in technology and we must control and improve the
efficiency of energy sources.

In that regard, | would like to touch on one long standing issue, namely the need for
Government to lead and develop a clearly sustainable energy plan for Australia. In
2004 the Federal Government released its White Paper ‘Securing Australia’s Energy
Future’. This now needs to be taken a step further. To that end | am pleased to
report that there is now a combined industry, Federal and State Government initiative
to develop an ‘Upstream Oil and Gas Industry Strategy'.

resources to the Australlan people is maxlmlsed petroleum energy securlty is
delivered and long term sustainability of the Australian oil and gas industry is
assured.

The first stage of this work is already comlplete, with APPEA having developed an
Issues Paper. ' ‘

The Paper provides a very useful summary of the status of the industry, highlighting
the key opportunities and challenges and identifying possible future goals that will
engage the industry and stimulate debate.

| can assure you that Santos will continue to make a substantial contribution to the
future development of this important work.
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Corporate Governance

As | have indicated many times previously, we are continuing our commitment to high
quality corporate governance. For the fourth year in a row, Santos has scored a
maximum five star rating in an independent review of corporate governance practices
and outcomes published by Horwath and the University of Newcastle.

In addition, and also for the fourth year running, Santos was one of only three
Australian companies which received special mention in PriceWaterhouseCooper's
global analysis of companies that have demonstrated effective and transparent

‘communications with the markets.

We wnII continue to ensure we have the hlghest level of Corporate Governance.

must ensure that we keep the correct balance of substance over form in that regard.
Governance of itself does not create value for shareholders which is what we are
principally about.

It is time our Government, regulators and other commentators let the whole
governance issue settle down and just become one of the important things a well run
company must do every day. ;

Over the last five years there has been an ever increasing number of new regulatory
and governance issues to address which are adding significanfly to corporate costs
and Board and Management time, often for little apparent value to shareholders.

Much of that has been a response to dishonest conduct or excess in the

‘management of a relatively small number of companies in Australia and overseas.

Most listed companies, such as Santos, are well run with honesty and integrity but
are subjected to that response. :

Ce X A A = ~ ey ooy T

Santos and other well run corporates have had to deal with:

- a significant amount of new governance laws and regulations;

- a significant increase in disclosure;

- significant changes to the Financial Report

- the impact of IFRS on accounting standards; and

- how to communicate these changes to shareholders in a meaningful way.

Santos has spent a lot of time and energy on making our Annual Report as brief and
meaningful as possible. Despite this effort its size has more than doubled in three
years. ‘

The Financial Report has doubled in size and complexity. It takes a person familiar
with such reports hours to properly read and understand them.

The day to day requirements of running a‘ company such as Santos is a seven day a
week commitment by the CEO and Senior Management
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They do not need to have to deal with further complexity in Corporate Governance
regulatron and lts attendant cost - much of which is of doubtful benefit to honest and

The time commitment requited to deal with those ever increasing requirements is
becoming a serious issue for Boards and Management given the real task at hand. [t
is time to let the matter settle down.

I thank our statutory auditors, KPMG, for their diligent services over a long period of
time. Following a rigorous selection process, the board is recommending that Ernst
and Young be appointed to this role; and shareholders will be asked to vote on this
resolution later in the meeting.

Our process of board renewal is continuing. Chris Recny and Ken Dean were both
appointed to the board in February 2005, bringing additional international oil and gas
expertise, and outstanding management expenence Further appointments will be
made during the next year.

Two directors have also resigned from the Board over the last year, namely, Graeme

McGregor and Peter Barnett I would Ilke to formaIIy record my apprematlon to both

Chief Executive

On behalf of the Board, | recently announced that we had reviewed and agreed
ongoing remuneration arrangements with our Chief Executive until 2009 to cover his
ongoing employment with the company. | will be discussing that matter with you later
in the meeting and seeking your support.  The Board's view is that it is in the best
interests of all shareholders that John’s role with Santos continues during that period.
He has done an excellent job as indicated by the growth in the Company and value
to its shareholders.

Conclusions

All in all, 2005 has been a year of record success for Santos across all aspects of the
business

g ey e e e T s A

Thls reflects the culmlnaﬂ of a great deal of hard work and endeavour since the
Company’s new strategy was shaped.
We as a board remain confident of the future success of the Company.

| will now hand over to John to address you on various matters concerning our
operations, achievements and outlook in more detall.
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CEQO’s Address

Thank you Stephen, and good morning ladies and gentlemen.

infroduction

'Any way that you look at it, 2005 was an excellent year for Santos and its

It was a year in which our strategy delivered in many tangible ways.

- Operationally, our safety and enwronmental performance continued to
improve;

- Our production exceeded gwdance and increased by 19% year on year;

- On the development front, we successfully delivered two new growth projects,
and progressed four others;

- Our wildcat exploration program resulted in 7 discoveries from 22 wells drilled;

- Qur reserves position increased with a replacement ratio of over 200%;

- Our new ventures team secured a ‘significant acreage position in Kyrgyzstan;
and ‘

- We successfully completed the acquisition of Tipperary Carporation, which
delivered us a leading position in coal seam gas in eastern Australia.

This morning, | will discuss the energy environment, further elaborate on some of
these 2005 achievements, and also demonstrate why we have confidence in Santos’

Commodity Price Qutlook

Looking firstly at the prevailing commodity price environment.

There can be no question that global energy prices are impacting positively on
returns for exploration and production companies such as Santos.

As we noted at last year’s meeting, the stép change in oil price includes both supply
and demand side dynamics. These pressures have continued, resulting in the record
prices that we see today.

Indeed, the current oil price of around US$70 per barrel is 90 % higher than the
average of the last 5 years and almost 230% higher than the previous 5 year period.

On the supply side, production capacny is. under pressure and reserves are not

- ———keeping-pace-with-depletiaf- S —— — —
i

Geopolitical issues in the Middle East, West Africa and South America are also
impacting on production capacity and overall market sentiment.

And on the demand side, the growing consumption of energy in emerging markets,
- such as India and China will continue for many years to come.

Sanlos 2006 AGM  Chairman & MD's Address Page 7 of 13



(“LNG") market. T

Traditional LNG consumers such as Japan, Korea and Taiwan continue to increase
consumption, and at the same time, new and increasing demand is evident from
China, India, parts of Europe and the United States. As a result, LNG prices are
moving towards parity with oil prices.

One of the key questions is whether the prevailing commodity environment
represents a new energy ‘paradigm’ or whether oil and LNG supply and demand will
shift back towards long term trends.

Our view, which has been consistent for several years, is that whilst we will continue
to experience volatility in energy markets, the long term sustainable trend will be
towards prices which are above historical averages.

!

Strategy Overview

55 hidw 1o Santos posoning |
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tself‘io’ con’hn’ue o take avantage of this growing

demand for energy”?

Our strategy, which has been con5|stently applled since 2001 can be depicted as
three separate “phases” of growth.

Our legacy assets in eastern and Western Australia provide the long term,
sustainable cashflows that are the foundation of the company.

The strategy is to continue to extend and enhance these core assets and to continue
to reinvest the cashflows into further growth opportunities.

In the second phase, our focus is on Timor/Bonaparte and Indonesia where we
already have substantial businesses, and which provide significant opportunities for
material growth in the short to medium term.

The third phase represents;our investment in the longer term future growth drivers.

NEJIurs Sutrt d5 ASId, LITE WIUUTE LCdSL ATV ITTe UTIIBU OLdley, WIISTE WiE dire dllively
exploring to identify new areas which could potentially have a meaningful impact on
our business.

Looking now at each of these phases in turn:

Enhancing Existing Core Areas

In eastern Australia, Santos is amongst the largest producers of natural gas and is
the only company with gas reserves and production in all of the major hydrocarbon
basins supplying the eastern seaboard.

For these reasons, we understand the dynamics of the gas markets, as well, if not
better than any other company, and we are uniguely positioned to provide an optimal
service to our customers, and to maximise the value of our invesiment.

gdnlm. 2008 " )




Our key legacy asset, the Cooper Basin, comprises over 230 fields, contains 400 oil
and 750 gas wells, with gas sales contracts extending out to 2017.

The gas infrastructure in the Cooper Basin is in place, and this asset is now at a
stage where it generates the maximum amount of free cash flow.

On the oil side, we have recently commenced a project which could see
approximately 1000 wells drilled in the Cooper Basin over the next 5 years - a new
well every two days. ‘#

This project, which is driven by advances in technolagy, follows trials which have
proven the concepts and the economics.

To fully exploit this opportunity, we have imported three state of the art drilling rigs
which are truck mounted and highly automated and mobile. Operating these rigs is
much safer because manual handling of drill pipe has been significantly reduced.

They are also self levelling and recycle mUch of the drilling fluids, and so require less
site preparation and leave a smaller footprint on the environment.

And this translates into much shorter drilling times and hence lower cost per well.

The first of these rigs is successfully drillihg wells in around 6 days, including
mobilisation and demobilisation time. This compares with an average of 15 days
using older generation rigs.

- Early results from the ﬁrs%uells in the Coopér QOil Project have been very
encouraging, with first oil production in late March.

A significant event for the company last year, was the acquisition of a majority
interest in the Fairview coal seam gas field in eastern Queensland.

Fairview is a high quality asset, and since we took over the operational management
in October 2005, we have implemented substantial productivity enhancements and
cost reductions.

Sales gas production has been increased by two thirds from 27 TJ/d to the current
facility limit of 45 TJ/d.

Overall personnel numbers on a like for like basis have been reduced from 72 in the
Tipperary organisation to 37.

We are currently drilling a geries of new wells and installing additional compression
~and a new export pipeline@funher increase production rates in order to meet gas
sales requirements. ‘

Turning now to Victoria, the Casino gas field started production earlier this year, less
than 4 years after the field was discovered — a record for an oftshore gas
development in Australia.
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Planning is well advanced to develop the nearby Henry gas field, which was
discovered in 2005, as a tie-back to the Casino infrastructure.

In the Gippsland Basin, a Memorandum of Understanding has been agreed which
paves the way to develop the Kipper gas field using existing infrastructure owned by
Exxon and BHP Billiton.

in Western Australia, Mutineer-Exeter came on line in March last year and was a
strong contributor to our 2005 results.

Three further development wells are planned to be drilled on these fields with the aim
of boosting production by accessing different parts of the reservoirs.

Also in Western Australia, the John Brookes gas field came on line in September last
year, and has been performing above expectations since that time.

Much of the gas from John{Brookes has been sold under long term contracts for use
in the mining and power ge‘?‘neration industries and commercialising additional
reserves remains a focus for us.

Mature Emerging Core Areas

Turning now to the second phase of our growth, and looking initially at the
Timor/Bonaparte region in Northern Australia.

Santos’ first LNG production in January this year from the Bayu-Undan gas field via
the Darwin LNG plant represented a significant milestone, particularly in light of my
earlier remarks on the growing global demand for LNG.

Whilst this is our first direct exposure to the LNG market, our strategy of leveraging
our large contingent gas resources into future LNG developments continues to gain
momentum.

‘These contingent resources$ are contained in several fields, at various stages of
appraisal, which each havePresource potential of multiple trillions of cubic feet.

Santos has 40% equity, and we are operator of the permit containing the Evans
Shoal field, on which two wells have been drilled.

In the adjoining acreage operated by ConocoPhillips, we have 40% equity in permits
. containing the Caldita and Barossa accumulations.

Caldita was discovered last year, with a significant hydrocarbon column encountered
in a high quality reservoir interval.

The Barossa accumulation, previously known as Lynedoch, was discovered some
time ago, with two wells encountering gas, however the reservoir size and quality has
not yet been defined by a drill stem test.

&

/
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Our aim is to quantify the s§ze and dellverablllty of the resource in the northern
Bonaparte as rapidly as possmle with a V|ew to a future expansion of LNG
production at Darwin.

To achieve this, we have committed to spend $100 million in an accelerated
exploration and appraisal program over the next 12 months.

Three wells will be drilled - one on the Evans Shoal South prospect, and one each on
Caldita and Barossa. We will also undertake two significant 3D seismic programs
totalling 7,000 km? over the three northern permits.

At the Petrel/Tern fields in the southern Bonapane, which we operate with close to
100% equity, we have a mean resource, based on 11 wells drilled, of 1.5 trillion cubic
feet of gas. In 2007, we are also planning to drill the nearby Frigate prospect.

This significant and increased capital commitment clearly demonstrates the priority
that Santos and its partners are placing on this important growth area.

In Indonesia, two fields are?currently in the development phase.

First oil from the Oyong oil and gas development is now scheduled for the third
quarter of 2006, with the project around 95% complete.

The floating storage and offtake vessel has recently been installed in the field,
awaiting delivery of the production barge whlch has been delayed due to contractual
issues. :

The Maleo project is on schedule, and is now around 75% complete with gas
production expected to commence during the second half of 2006.

The four well development drilling program has been completed and the wells have
tested at rates in excess of expectations. '

Further appraisal of the Jeruk oil discovery remains a high priority for us.

During 2005 we acquired, frocessed and interpreted 3D seismic data and also re-
entered and side tracked the Jeruk-2 well.

We are currently drilling the Jeruk-3 appraisal well, and depending on the results, we
intend to move as quickly as possible towards implementing a staged production
scheme at Jeruk.

Engineering studies are underway and we will provide a further update on the
development schedule and estimated resources once the appraisal drilling program
has been completed.

Also in east Java,.we have plans to drill af further 3 wildcat exploration wells this year.

In Indonesia’s Kutei basin, we intend to drill a further well on the Hiu Aman trend, to
follow up on the deep water gas and condensate discovery made in 2005.
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This structure is close to Asia's largest LNG plant at Bontang, which is now short of
gas, providing us with a ready commercialisation option in the event of further drilling
success.

Depending on the availability of deep water rigs, we also plan to drill two further
exploration wells in the Kutei this year.

Identifving New Core Are?as

The third phase of our growth strategy takes us further afieid into Asia, the Middie
‘East and the United States.

Last year, we farmed in to a large acreage position in Kyrgyzstan, which we consider
to be under explored. We have established an office in-country and are undertaking
regional and seismic analysis, with exploration drilling planned to start in 2008.

In the Middie East, we continue to be active in Egypt with the Abydos-1 well onshore
Gulf of Suez encountering two zones of gas and condensate.

In the USA, we continue to focus on deep gas plays either onshore or in the shallow
state waters in the Gulf of Mexico, with a five well exploration program planned for
the remainder of 2006.

Our most recent new country entry is in Vietnam, where we have farmed-in to two
Blocks, with two wells to be drilled, the first of which has already started drilling. We
are also continuing to assess other acreage opportunities in this country.

Sustainable Growth

Having described the key aspects of our strategic plan and growth drivers, | would
now like to briefly touch on several aspects of our business which are important to
our values, and which we believe help to differentiate Santos as an organisation.
Over the last year, we have continued the journey to integrate principles of
sustainability into our culture, our decision making process and our operating
practices. !

I highlight culture here, because our strong view is that this is the most important
determinant of success in managing within a sustainability framework.

Our safety performance in 2005 was top quartile and reflecting this, Santos has been
selected as a finalist for the 2005 APPEA safety performance award. This is the
second year in a row and re%presents recognition from our key industry body.

Our commitment to the environment and the communities in which we operate is also
paramount. ‘
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Initiatives in these areas are ongoing, and include:

- The declaration of a national park at Coongie Lakes by the South Australian
government. The C(’aongue lakes wetland system is home to an abundance of
wildlife, and Santos played a key role in securing the long term protection of
the area; and

- Facilitation of the construction of a.camel farm near Alice Springs which we
believe represents a blueprint for corporate philanthropy and indigenous
enterprise.

Qutlook
In closing, what does this all mean for Santos?
QOur business is in a strong position to cohtinue to deliver growth for shareholders.

Our production outlook, which we provided at our full year results presentation in
February, is unchanged, that is:

- 60 to 61 mmboe in 2006; and
- 62 to 83 mmboe in 2;007.

And our outlook for 2008 is for a further production increase based on projects that
are already in production, in development or under appraisal.

Our eastern Australian gas business continues to perform well.

Early results from the Cooper Qil Project have been encouraging.

In the Timor/Bonaparte, we have increased our approved expenditure to $100 million
to progress the appraisal of three potentially large fields at Evans Shoal, Caldita and

Barossa.

Success with this program could lead to ah expansion of LNG production, which
would have a material and positive lmpact on the medium term growth outlook for
your company.

We remain encouraged by {he praospects for the Jeruk oil discovery, and continue to
pursue the appraisal and staged development plan with a high sense of urgency.

All in all, we collectively have a great deal to look forward to.

Thank you for your time today. | look forward to joining you for refreshments following
the conclusion of today's meeting.
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Santos’ Chairman, Mr Stephen Gerlach told shareholders at its Annual General
Meeting in Adelaide today that the Board remained confident in the future success ot
the Company, following the record results achieved in 2005.

“While we are benefiting from the buoyant commodity price environment, our results
also clearly demonstrate the traction achieved by the focussed growth strategy which
we put in place nearly five years ago, the resultant increase in production and
reserves, and the ability to control our costs,” Mr Gerlach said.

“And this success has also translated into increasing shareholder value. Santos’ total
shareholder return for 2005, including share price appreciation and dividends, was
49% - well above the broader Australian market return ot 22%," he said.

“These results provide a healthy indication of a successful exploration and production
company, with growing production and reserves demonstrating that our strategies are
. ﬁ.wongmgﬁzwf,;‘,_,,, I ‘

TR e

Mr Gerlach said the 15% increase in the Company s 2005 annual dividend to 38
cents per share continued a 29 year hlstory of Santos paying either steady or
increased dividends.

“The need to see growth in the share price, increased dividends where appropriate
and focus on caplta| management, are constantly in the minds of the Board and
management,” he said. |

Santos Managing Director, Mr John EIIice—FIint outlined a $100 million commitment to
accelerate exploration and appraisal of the Company’s expanding operations in the
Timor/Bonaparte region, offshore northern Australia.

Shareholders were told that success with the Timor/Bonaparte program could lead to

an expansion of their company's Liquefied Natural Gas (LNG) production, with

potential for a resultant material and positive impact on Santos’ medium term growth

outlook. . ‘ =
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Santos plans to quantify the size and deliverability of the resource in the northern
Bonaparte region, with a view to a future expansion of LNG production.

i
The Timor Sea/Bonaparte program follows Santos’ entry into the global LNG industry
with first production in January this year from the Bayu-Undan gas field (Santos
10. 6% interest) via the Darwin LNG plant
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“Whilst thIS is our flrst dlrect exposure to the LNG market, our strategy of Ieveragmg
our large contlngent gas resources into future LNG developments continues to gain
momenturn,” Mr Ellice-Flint said.

Ends

Santos stock symbols: STO (Australian Stock Exchange}, STOSY (NASDAQ
ADR), Ref #82-34 (Secuntles Exchange Commlssmn)

Santos Ltd AbN 80 007 550 823
GPO Box 2456, Adalaids SA 5001
lelephone: 08 8218 51‘1 1, Facsimile: 08 8218 5131
Ww W SEI0S.C0m
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Chairman’s Address

Introduction & Return to Shareholders

There can be no doubt that 2005 was a étandout year for Santos, as reflected in our
operating and financial results.

Whilst we are benefiting from the buoyant commaodity price environment, our results
also clearly demonstrate the traction achieved by the focussed growth strategy which
we put in place nearly five years ago, the resultant increase in production and
reserves, and the ability to control our costs.

And this success has also t¢ranslated into increasing shareholder value.

»
Total shareholder returns for 2005, including share price appreciation as well as
dividends was 49%, well above the broader Australian market return of 22%.

After careful consideration of the company’s continuing future growth objectives and
consequential capital expenditure requirements, the Board has been able to increase
the annual dividend by 15% to 38 cents per share, including a 20¢ final dividend.

As in previous years, Santos’ dividend payments are fully franked, and this is
expected to continue into the foreseeable future. This continues a 29 year history of
Santos paying either steady or increased dividends. The need to see growth in the
share price, increased dividends where appropriate and focus on capital
management are constantly in the minds of the Board and management.

This morning, John Ellice-Flint and | will discuss our progress, achievements realised
to date, and also provide further insights into our future direction and outlook.

Financial & Operating Rejults

Operationally, in 2005, production increased in part due to new projects coming on
strearmn and a total of 56.0 million barrels of oil equivalent was produced. This was an
increase of 19% over 2004. ‘

Cammodity prices were also higher. Our average gas price was 10% higher than
2004, and the oil price was up by over 40%.

Our increased production enabled us to rﬁaximise the benefit of higher prices and
consequentially, our sales revenue increased by 64% to $2.5 billion - a billion dollars
higher than the previous record revenue achieved a year eatrlier.

Much has been written about escalating costs across the resources sector as higher
prices have been caused by increased exploration and production activity. Santos is
certainly facing these pressures as is the rest of the industry.

However, our focus on conirolling costs through management's continuous
improvement program and®ther cost containment initiatives has been successful in
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limiting the actual increase in production costs to around 3% per barrel, which is a
pleasing result in the current environment.

Santos’ capital expenditure program in 2005 amounted to a significant $959 million.
This expenditure was more than covered by our operating cash flows which were up
by 141% to an all time high of $1.46 billion.

At the bottom line, reported Net Profit after Tax, which includes significant items,
increased by 115% to a record $762 million.

Taking out the effect of one-off items, the underlying net profit increased by 107% to
$639 million.

k3
i

] ‘
Our balance sheet position remains strong, with gearing of 35% at year end, readily
absorbing over $600 million spent on acquisitions during the year and in particular
the Fairview Coal Seam Methane acquisition in Queensland.

A substantial growth in reserves was another positive aspect of the 2005 result.

We achieved a proven reserve replacement ratio of 218%, and on a three year rolling
average basis, this ratio stands at 165%.

Put more simply, for every 100 barrels thégt we have produced over the last 3 years,
we have added 165 barrels or a net 65 barrels to our proven reserves.

These results provide a healthy indication of a successful exploration and production
company, with growing production and reserves demonstrating that our strategies
are working and that is starting to be reflected in our increased share price.

Growth Strategies and Drivers
To summarise the key drivers of this positive result.

Santos has continued to build its Australian business, and is broadening its scope
internationally.

We now have operations outside of Australia in Indonesia, Papua New Guinea,
Egypt and the United States. During 2005 we made a new country entry into
Kyrgyzstan, and more recently we have announced further exploration initiatives in
Vietnam. 1

Ten years ago, our Cooper Basin assets contributed three quarters of Santos’ annual
production and revenues. ‘

Last year, approximately half of our production and aimost two thirds of our revenue
was from areas outside of the Cooper Basin.

b
During 2005, we were successful in profitably growing the company through
exploration, exploitation, development, gas commercialisation and acquisition.
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Santos will continue to pursue its now Well established exploration strategies and to
make appropriate acquisitions o drive our business growth and profitability.
John Ellice-Flint will provide more details on the specific initiatives shortly.

Safety and Environment

Safety and the Environment remains an'important priority across the business as
there can be no doubt this is critical to achieving success.

It is therefore pleasing to report continuéd improvement in these areas.

Our safety performance, which we measure using a recordable case frequency rate,
has reduced by over 45% during the last 3 years, and the rate for 2005 was 33%
below the industry average as calculated by the Australian Petroleum Production and
Exploration Association (‘APPEA").

Our oil spill prevention strategy continued to be a major focus in 2005 and for the
second year in a row the company reduced the volume of hydrocarbon spills.

Our approach to climate change is also important.

Climate change is an issue that is affecting us all, and for which we collectively —
individuals, communities, companies and governments — must take action.

We must continue as innovators in technology and we must control and improve the
efficiency of energy sources.

(.

In that regard, | would like tb touch on one long standing issue, namely the need for
Government to lead and develop a clearly sustainable energy plan for Australia. In
2004 the Federal Government released its White Paper ‘Securing Australia’s Energy
Future’. This now needs to be taken a step further. To that end | am pleased to
report that there is now a combined industry, Federal and State Government initiative
to develop an ‘Upstream Oil and Gas Industry Strategy'.

The objective of the strategy will be to ensure that the value of Australia’s oil and gas
resources to the Australian people is maximised, petroleum energy security is
delivered and long term sustainability of the Australian oil and gas industry is
assured. :

The first stage of this work is already complete with APPEA having developed an
Issues Paper.

The Paper provides a very useful summary of the status of the industry, highlighting
the key opportunities and challenges and identifying possible future goals that will
engage the industry and stimulate debate.

| can assure you that Santos will continue to make a substantial contribution to the
future development of this important work.
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Corporate Governance

As | have indicated many times previously, we are continuing our commitment to high
quality corporate governance. For the fourth year in a row, Santos has scored a
maximum five star rating in an independent review of corporate governance practices
and outcomes published by Horwath and the University of Newcastle.

In addition, and also for the fourth year running, Santos was one of only three
Australian companies which received special mention in PriceWaterhouseCooper's
global analysis of compame s that have demonstrated effective and transparent
communications with the markets.

We will continue to ensure we have the highest level of Corporate Governance.

However, as | have previously indicated to shareholders the Board and management
must ensure that we keep the correct balance of substance over form in that regard.
Governance of itself does not create value for shareholders which is what we are
principally about.

It is time our Government, regulators and other commentators let the whole
governance issue settle down and just become one of the important things a well run
company must do every day.

Over the last five years there has been an ever increasing number of new regulatory
and governance issues to address which are adding significantly to corporate costs
and Board and Management time, often for little apparent value to shareholders.

Much of that has been a response to dishonest conduct or excess in the
management of a relatively small number of companies in Australia and overseas.
Most listed companies, such as Santos, are well run with honesty and integrity but
are subjected to that response.

Santos and other well run corporates have had to deal with:

- a significant amount of new governance laws and regulations;

- a significant increase in disclosure;

- significant changes to the Financial Report;

- the impact of IFRS on accounting standards; and

- how to communicate these changes to shareholders in a meaningful way.

Santos has spent a lot of time and energy on making our Annual Report as brief and
meaningful as possible. Despite this effort its size has more than doubled in three
years.

The Financial Report has doubled in size and complexity. It takes a person familiar
with such reports hours to properly read and understand them.

The day to day requirements of running a company such as Santos is a seven day a
week commitment by the CEO and Senior Management.
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They do not need to have to deal with further complexity in Corporate Governance
regulation and its attendant cost — much of which is of doubtful benefit to honest and
well run companies and their shareholders.

The time commitment required to deal with those ever increasing requirements is
becoming a serious issue for Boards and:Management given the real task at hand. It
is time to let the matter settle down.

I thank our statutory auditors, KPMG, for iheir diligent services over a long period of
time. Following a rigorous selection process, the board is recommending that Ernst
and Young be appointed to this role, and shareholders will be asked to vote on this
resolution later in the meeting.

Our process of board renewal is continuing. Chris Recny and Ken Dean were both
appointed to the board in FI;ébruary 2005, bringing additional international oil and gas
expertise, and outstanding management experience. Further appointments will be
made during the next year.

Two directors have also resigned from the Board over the last year, namely, Graeme
McGregor and Peter Barnett. | would like to formally record my appreciation to both
Graeme and Peter, whose dedication and contributions have been greatly valued
during a period of considerable change for Santos.

Chief Executive

On behalf of the Board, | recently announced that we had reviewed and agreed

- ongoing remuneration arrangements with our Chief Executive until 2009 to cover his
ongoing employment with the company. | will be discussing that matter with you later
in the meeting and seeking your support.. The Board's view is that it is in the best
interests of all shareholders that John's role with Santos continues during that period.
He has done an excellent job as indicated by the growth in the Company and value

to its shareholders. 7

Conclusions

All in all, 2005 has been a year of record success for Santos across all aspects of the
business.

This reflects the culmination of a great deal of hard work and endeavour since the
Company’s new strategy was shaped.
We as a board remain confident of the future success of the Company.

I will now hand over to John to address you on various matters concerning our
operations, achievements and outlook in more detail.
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Thank you Stephen, and good morning Iadles and gentlemen
Introduction

Any way that you look at it, 2005 was an excellent year for Santos and its
shareholders.

It was a year in which our strategy delivered in many tangible ways.
- Operationally, our safety and environmental performance continued to
/ improve;

- Our production exceeded guidance and increased by 19% year on year,;

- On the development front, we successfully delivered two new growth projects,
and progressed four others;

- . Our wildcat exploration program resulted in 7 discoveries from 22 wells drilled;

- Our reserves position increased with a replacement ratio of over 200%;

o - Our new ventures team secured a 5|gn|t|cant acreage posntlon in Kyrgyzstan
Bia oy b — — — wez= "’A:;l‘— = " — = - =

- We successfully completed the acquisition of Tipperary Corporation, which

delivered us a leading position in coal seam gas in eastern Australia.

This morning, | will discuss the energy environment, further elaborate on some of
these 2005 achievements, and also demonstrate why we have confidence in Santos’
future outlook.

Commodity Price QOutlook

Loaoking firstly at the prevailing cormmodity price environment.

There can be no queétion that global energy prices are impacting positively on
returns for exploration and production companies such as Santos.

As we noted at last year's meeting, the step change in oil price includes both supply

and demand side dynamlcs These pressures have continued, resulting in the record
—ATirasis o Taarinrourames——————— —

Indeed, the current oil price of around US$70 per barrel is 90 % higher than the
average of the last 5 years and almost 230% higher than the previous 5 year period.

On the supply side, production capacity is under pressure and reserves are not
keeping pace with depletion.

Geopolitical issues in the Middle East, West Africa and South America are also
impacting on production capacity and overall market sentiment.

And on the demand side, the growing consumption of energy in emerging markets,
such as India and China will continue for many. years to come.
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We are also seeing a significant change ln the dynamics of the liquefied natural gas
("LNG") market.

Traditional LNG consumers such as Japan, Korea and Taiwan continue to increase
. consumphon and at the same t|me new and lncreasmg demand IS evndent from

. moving towards panty W|th bll pnces

One of the key questions is whether the prevailing commodity environment
represents a new energy ‘paradigm’ or whether oil and LNG supply and demand will
shift back towards long term trends.

Our view, which has been consistent for several years, is that whilst we will continue
to experience volatility in energy markets, the long term sustainable trend will be
towards prices which are above historical averages.

Strateqy Overview

So, how is Santos positioning itself to contlnue to take advantage of this growing
demand for energy?

Our strategy, which has been con5|5tently apphed since 2001 can be deplcted as

Our legacy assets in eastern and Western Australia provide the long term,
sustainable cashflows that are the foundation of the company.

The strategy is to continue to extend and enhance these core assets and to continue
to reinvest the cashflows into further growth opportunities.

In the second phase, our focus is on Timor/Bonaparte and Indonesia where we
already have substantial businesses, and which provide significant opportunities for
material growth in the short to medium term.

The third phase represents our investment in the longer term future growth drivers.
Regions such as Asia, the Middle East and the United States, where we are actively
exploring to identify new areas which could potentially have a meaningful impact on
our business.

Enhancing Existing Core Areas

In eastern Australia, Santos is amongst the largest producers of natural gas and is
the only company with gas reserves and production in all of the major hydrocarbon
basins supplying the eastern seaboard.

For these reasons, we understand the dyhamics of the gas markets, as well, if not
better than any other company, and we are uniquely positioned to provide an optimal
service to our customers, and to maximise the value of our investment.
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QOur key legacy asset, the Cooper Basin, comprises over 230 fields, contains 400 oil
and 750 gas wells, with gas sales contracts extending out to 2017.

The gas infrastructure in the Cooper Basin is in place, and this asset is now at a
stage where it generates the maximum amount of free cash flow.

On the oil side, we have recently commenced a project which could see
approximately 1000 wells drilled in the ‘Cooper Basin over the next 5 years a new
well every two days

This project, which is driver] by advances in technology, follows trials which have
proven the concepts and the economics.

To fully exploit this opportunity, we have imported three state of the art drilling rigs
which are truck mounted and highly automated and mobile. Operating these rigs is
much safer because manual handling of drill pipe has been significantly reduced.

They are also self levelling and recycle much of the drilling fluids, and so require less
site preparation and leave a smaller footprint on the environment.

And this translates into much shorter drilling times and hence lower cost per well.

The first of these rigs is successfully drillihg wells in around 6 days, including
mobilisation and demobilisation time. This compares with an average of 15 days
using older generation rigs. ‘

I:;.nclu_rcn:. Hie frnm_fhojmatﬂ_uu i
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A significant event for the company last year, was the acquisition of a majority
interest in the Fairview coal seam gas field in eastern Queensland.

Fairview is a high quality asset, and since we took over the operational management
in October 2005, we have implemented substantial productivity enhancements and
cost reductions.

Sales gas production has been mcreased by two thirds from 27 TJ/d to the current
facility limit of 45 TJ/d.

Overall personnel numbers on a like for Ilke basis have been reduced from 72 in the
Tipperary organisation to 37. ‘

We are currently drilling a series of new wells and mstalllng addltlonal compression
- andanew export mnelme mfurther increas
—§al=bjchll=IlTCl no. ) ‘;.‘,

Turning now to Victoria, the Casino gas field started production earlier this year, less
than 4 years after the field was discovered — a record for an offshore gas
development in Australia.
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Planning is well advanced to develop the nearby Henry gas field, which was
discovered in 2005, as a tie-back to the Casino infrastructure.

In the Gippsland Basin, a Memorandum of Understanding has been agreed which
paves the way to develop the Kipper gas field using existing infrastructure owned by
Exxon and BHP Billiton.

In Western Australia, Mutineer-Exeter came on line in March last year and was a
strong contributor to our 2005 results.

Three further development wells are plan:ned to be drilled on these fields with the aim
of boosting production by accessing different parts of the reservoirs.

Much of the gas from John Brookes has been sold under long term contracts for use
in the mining and power generation mdustrles and commercialising additional
reserves remains a focus for us.

Mature Emerging Core Areas

Turning now to the second phase of our growth and Iookmg initially at the
Timor/Bonaparte region in Northern Australla

Santos’ first LNG production in January this year from the Bayu-Undan gas field via
the Darwin LNG plant represented a significant milestone, particularly in light of my
earlier remarks on the growing global demand for LNG.

Whilst this is our first direct exposure to the LNG market, our strategy of leveraging
our large contingent gas resources into future LI LNG developments continues to gam -

These contingent resources are contained in several tields, at various stages of
appraisal, which each have resource potential of multiple trillions of cubic feet.

Santos has 40% equity, and we are operator of the permit containing the Evans
Shoal field, on which two wells have been drilled.

In the adjoining acreage operated by ConocoPhillips, we have 40% equity in permits
containing the Caldita and Barossa accumulations.

Caldita was discovered last year, with a S|gnmcant hydrocarbon column encountered
in a high quality reservoir interval.

The Barossa accumulation, previously known as Lynedoch, was discovered some
time ago, with two wells encountering gas, however the reservoir size and quality has

not yet been 7def|ned by a anI stem test.

= - wac
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Our alm IS to quantlfy the S|ze and dellverablllty of the resource ln the northern
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productlon at Darwin.

To achieve this, we have committed to spend $100 million in an accelerated
exploration and appraisal program over the next 12 months.

Three wells will be drilled - one on the Evans Shoal South prospect, and one each on
Caldita and Barossa. We will also undertake two significant 3D seismic programs
totalling 7,000 km? over the.three northern permits.

At the Petrel/Tern fields in the southern Bonapane, which we operate with close to
100% equity, we have a mean resource, based on 11 wells drilled, of 1.5 ftrillion cubic
feet of gas. In 2007, we are also planning to drill the nearby Frigate prospect.

This significant and increased capital commitment clearly demonstrates the priority
that Santos and its partners are placing on this important growth area.

First oil from the Oyong oil and gas devel;opment is now scheduled for the third
quarter of 2006, with the project around 95% complete.

The floating storage and offtake vessel has recently been installed in the field,
awaiting delivery of the production barge which has been delayed due to contractual
issues.

The Maleo project is on schedule, and is now around 75% complete with gas
production expected to commence during the second half of 2006.

The four well development drilling program has been completed and the wells have
tested at rates in excess of expectations..

Further appraisal of the Jeruk oil discovery remains a high priority for us.

—entered and si06 racked e Jera T wan

We are currently drilling the Jeruk-3 appraisal well, and depending on the results, we
intend to move as quickly as possible towards implementing a staged production
scheme at Jeruk. :

Engineering studies are underway and we will provide a further update on the
development schedule and estimated resources once the appraisal drilling program
has been completed. :

Also in east Java, we have plans to drill ar further 3 wildcat exploration wells this year.

In Indonesia’s Kutei basin, we intend to drill a further well on the Hiu Aman trend, to
follow up on the deep water gas and condensate discovery made in 2005.

s N (PO T CWR 1 =% T WO LR AN




This structure is close to Asia's largest LNG plant at Bontang, which is now short of
gas, providing us with a ready commercuallsatlon option in the event of further drilling
success.

Depending on the availability of deep water rigs, we also plan to drill two further
exploratlon wells in the Kutel this year.

—_—— e e
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The third phase of our growth strategy takes us further afield into Asia, the Middle
East and the United States.

Last year, we farmed in to a large acreag‘e position in Kyrgyzstan, which we consider
to be under explored. We have established an office in-country and are undertaking
regional and seismic analysis, with exploration drilling planned to start in 2008.

In the Middle East, we continue to be active in Egypt with the Abydos-1 well onshore
Gulf of Suez encountering two zones of gas and condensate.

In the USA, we continue to focus on deep gas plays either onshore or in the shallow
state waters in the Gulf of Mexico, with a flve well exploration program planned for
the remainder of 2006.

are also contlnumg to assess other acreage opportunltles in thIS country

Sustainable Growth

Having described the key aspects of our strategic plan and growth drivers, | would
now like to briefly touch on several aspects of our business which are impoertant to
our values, and which we believe help to differentiate Santos as an organisation.
Over the Iast year, we have continued the journey to integrate principles of
sustainability into our culture, our decision making process and our operating
practices. ‘

I highlight culture here, because our strong view is that this is the most important
determinant of success in managing within a sustainability framework.

Our safety performance in 2005 was top quartile and reflecting this, Santos has been
_selected as a finalist for the 200

Our commitment to the environment and the communities in WhICh we operate is also
paramount.
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Initiatives in these areas are ongoing, and include:

- The declaration of a national park at Coongie Lakes by the South Australian
government. The Coongie lakes wetland system is home to an abundance of
wildlife, and Santos played a key role in securing the long term protection of
the area; and

- Facilitation of the construction of a camel farm near Alice Springs which we
believe represents a blueprint for corporate philanthropy and indigenous
enterprise.

Qutlook

=T clgs|ng—-what‘ dees»tﬁ*s

Our business is in a strong paosition to continue to deliver growth for shareholders.

Our production outlook, which we provided at our full year results presentation in
February, is unchanged, that is:

- 60 to 61 mmboe in 2006; and
- 62 to 63 mmboe in 2007,

And our outlook for 2008 is for a further pfoduction increase based on projects that
are already in production, in development or under appraisal.

Qur eastern Australian gas business continues to perform well.

Early results from the Cooper Qil Project ‘have been encouraging.

to progress the appralsal of three potentlally large flelds at Evans Shoal Caldlta and
Barossa.

Success with this program could lead to an expansion of LNG production, which
would have a material and positive impact on the medium term growth outlook for
your company.

We remain encouraged by the prospects‘for the Jeruk oil discovery, and continue to
pursue the appraisal and staged development plan with a high sense of urgency.

All in all, we collectively have a great deal to look forward to.

Thank you for your time today. | look forward to joining you for refreshments following
the conclusion of today’s meeting.
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TO:SECURITIES EXCHANGE COMMISSION
Sanlos Lld

A.B.N. 80 007 550 923

Ground Floor, Santos House

01 King William Street

Adelalde South Australla 5000

GPO Box 2155

Adelgide Soulh Auslralia 5001

Telephone: 08 8218 5111

Intcrnational: +61 8 82185111

Group General Counsal

& Company Secretary

Our rof:

4 May 2006

Manager Announcements
Company Announcements Office
Australian Stock Exchange Lirnited
10th Floor

20 Bond Street

SYDNEY NSW 2000

Dear Sir,

Re: Santos Ltd AGM : 4 May 2006

;
In accordance with Listing Rule 3.13.2 it is advised that the outcome in respect of each resolution put at the above
Meeting is as foliows:-

2 (a) "That Protessor Judith Sloan be re-elected a Director.” Passed as Ordinary Resolution

(b) “That Mr. Richard Michael Harding be re-elected a Director.” Passed as Ordinary Resolution

3 “That the constitution of the Company be modified effective
immediately from the passing of this resolution”. ‘ Passed as a Special Resolution

4 “Thatrule 70 of the Company’s constitution be adbpted with immediate
effect”. Passed as a Special Resolution

5 *“That Emnst & Young, having consented to do so, be appointed as the
auditors of the Company with effect from the financial ysar
commaencing 1 January 2008", j Passed as Ordinary Resolution

6 “That the Remunsration Report for the ysar ended 31 Dacember 2005
be adopled”. Passed as Ordinary Resolulion

7 “That approval be given to the grant of 2,500,000 options to Mr. John
Charles Ellice-Flint, under the Santos Executive Share Option Plan on
the terms summansed in the Explanatory Noles to this Notice of
Meeting”. : Passed as Qrdinary Resolution

— —

T *$500‘000“pér‘annu'rﬁ““m mmﬁﬁmmmﬂﬁﬁ?—“-——‘—_‘—_—“
Charles Ellice-Flint on the terms summarised in the Explanatory
Nates to this Notice of Meeting”. Passed as Ordinary Resolution

Information regarding proxy votes in respect of the above resolutions, being the information required to be
disclosed to the Australian Stock Exchange Ltd in accordance with Section 251AA of the Corporations Act, is
attached.

Yours faithfully,

W. J. Glanville
Company Secretary

Att.
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: 2idraw. saalon (i santes. coiv
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8 May 2006
Santos achJires additional interest in Gippsland gas field

Santos today announced that it has acquired Woodside’s 30% interest in the offshore permit VIC/RL2,
located in the Gippsland Basin, g€astern Victoria.

The acquisition increases Santos' interest in the unitised Kipper gas field project from 14% to 35%
and is subject to customary GO\/ernment approvals.

Also, in June 2005 a Memorandﬁm of Understa‘ndlng was signed between the VIC/RL2 joint venture
and the Gippsland Basin joint venture to enable the Kipper gas and liquids to be processed at the

nearby Longford facility. B

First gas production from the Klpper field is expected to commence in 20093 subject to corporate
funding and approvals.

The Kipper field is located in 100 metres of water, approximately 45 kilometres offshore from the
Gippsland coast. The operator has confirmed gross resources of approximately 620 billion cubic feet

of recoverable gas and 30 million barrels of condensate and LPG.

Santos' Managing Director, Mr John Ellice-Flint today described the increased Kipper interests as a
logical addition to the Company’s existing Gippsland Basin assets and delivers Santcs a material

position in this important project.
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‘Thns |s a good vaUlS!tlon for Santos as the Klpper field is consadered to be one of the premler
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The interests in the unitised Kipper gas field project are:

* New old - oiToIn
Santos Group ‘ 35% 14% = <y
Woodside Eastern Energy Pty Ltd - 21% . !Q o
BHP Billiton 32.5% 32.5% ™ - —
Esso Australia Resources Pty Ltd 32.5% 325% =i. » =
& :;D o ™
Ends B ‘ 253 &y
L
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Santos stock symbols: STO (Australian Stock Exchange), STOSY (NASDAQ AIf)FI), Ref #82-
34 (Securities Exchange Commission)

Map attached.
Santos Limited ABN 80 007 550 923
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